INTRODUCTION
The Canadian Performance Reporting Board (CPRB) is charged with providing leadership to the CICA in improving and advancing the measurement and reporting of organizational performance (other than financial statement reporting).
In support of its mandate, the CPRB has devoted much of its efforts to providing guidance about Management's Discussion and Analysis (MD&A). The MD&A complements and supplements the financial statements and is a core element of the financial reporting package. In 2009, the CPRB revised the 2004 guide Management's Discussion and Analysis: Guidance on Preparation and Disclosure to reflect changes in securities regulation and legislation, the economic environment, and best-practice in MD&A reporting.
Striving For Improvement supplements the above-noted guidance. It summarizes the results of applying an MD&A self-assessment checklist to a sample of 30 TSX listed companies with market capitalizations between $200 million and over $40 billion. The sample companies represent a wide range of industries, including mining, transportation, manufacturing, financial, telecommunications, retail, and real estate. The publication discusses how companies have adapted their reporting as a result of the financial crisis and illustrates some real-life examples of best-practice disclosures in these uncertain times. This is the second report using the self-assessment checklist. Striving For Improvement compares results of the analysis of 2008 MD&As to the findings of the 2007 report Evaluating and Improving Management's Discussion and Analysis -A Baseline Report. The CPRB expects to conduct future periodic reviews to assess how MD&A reporting is changing.
SUMMARY OF THE RESULTS
In 2008, some companies embraced reporting in the financial crisis while others were less forthcoming. Above average 2007 reporters either rose to the challenge of reporting in the financial crisis and increased their score, moving to the excellent category, or failed to adequately discuss the impact of the crisis on their performance and prospects with a consequent drop in ranking to average. Interestingly, the crisis encouraged some weak reporters to improve their reporting, so that the overall average score for 2008 was 19.1 out of 33, up slightly from the 18.1 average in 2007. 
Overall Scores of Evaluated Companies

REPORTING IN THE FINANCIAL CRISIS
Two CPR Alerts 1 identified a number of considerations for reporting in the financial crisis. These Alerts discussed issues related to strategy and risk management, results analysis, liquidity, and critical accounting estimates. As well, they emphasized the need to focus on what changed, particularly in the areas of credit availability and cost, customer demand, currencies, commodities, and counterparties. The underlying message in these Alerts was that entities may need to reconsider the overall structure of their MD&A to ensure that it highlights the most important issues and links changes in the entity's strategy to changes in results and financing needs.
Preparers responded to the financial crisis in a variety of ways. Some embraced reporting in this environment and provided insightful discussions of capabilities, results, and risk, while others avoided such discussions, particularly as they related to risk. Disappointingly, in the most significant financial crisis since the Great Depression, most companies used the same formula for their MD&A as in previous years, rather than reorganizing the presentation to emphasize important issues, such as the changing risk environment.
There seemed to be two camps among the preparers that embraced reporting in the crisis. One group continued to provide an Outlook discussion, presumably rationalizing that forward-looking information, though less certain than in prior years, is still valuable. The second group removed the Outlook, often stating that the uncertainties were so pervasive that such a discussion was no longer meaningful. For the purposes of this report, those that included an Outlook scored better than those that did not.
wHAT TO STRIvE FOR: Excerpt from Gildan Activewear 2008 Annual Report -Outlook Discussion
Outlook
The following discussion contains numerous forward-looking statements. We have included a narrative of the underlying material factors and assumptions on which our outlook is based. While we believe that the basis for these forward looking statements is reasonable, we note that they are based on information currently available to management and, as such, actual results could differ materially from our outlook. See "Forward-Looking Statements", on page 49, for a discussion of the factors that could cause our results or performance to differ materially from our outlook.
Industry demand in the U.S. screenprint channel during the first two months of the first quarter of fiscal 2009 has been extremely weak, mirroring the rapid and severe downturn in overall economic and stock market performance and sentiment during October and November, which has resulted in a dramatic curtailment of consumer and corporate spending. According to the S.T.A.R.S. report for the month of October, overall industry shipments from U.S. wholesale distributors to screenprinters across all product categories declined by 12.5% compared to October 2007.
Although the S.T.A.R.S. report indicates that Gildan achieved significant increases in market share, our unit volume shipments to distributors in October declined from last year, due to the decline in end-use demand combined with high inventories at the distributor level in the context of the current market conditions. Although final S.T.A.R.S. data for the month of November is not yet available, market conditions in the U.S. screenprint channel have deteriorated further. Preliminary S.T.A.R.S. data for November indicate that overall industry shipments in the month declined from last year by close to 20%. Consequently, Gildan expects its sales and EPS in the first quarter of fiscal 2009 to decline materially from the first quarter of last year as a result of lower unit shipments and severe promotional discounting in the month of December, combined with significantly higher cotton costs compared with the first quarter of fiscal 2008, and the consumption of inventories produced when energy and commodity costs were at peak levels.
While the first quarter is seasonally the lowest sales quarter of the fiscal year and as such may not be indicative of full year trends, we are currently planning for the balance of fiscal 2009 on the basis of assuming a continuing negative outlook for industry demand in the U.S. screenprint channel throughout the year. Our current planning scenario for fiscal 2009 assumes that overall industry unit shipments in the U.S. screenprint channel will decline by approximately 10% compared with fiscal 2008, and that the ensuing unfavourable industry supply/demand balance will result in significant discounting of industry selling prices, which has already started to occur.
We are currently assuming an increase of approximately 8% in our activewear and underwear unit volumes compared with fiscal 2008, to approximately 48 million dozens, as we are implementing strategies to maximize our unit volume growth in our target markets, including an increasing focus on servicing our international markets, for the balance of the year. In addition, we expect EPS in fiscal 2009 to be favourably impacted by the improved performance of the Dominican Republic facility in line with our expectations, together with lower projected energy costs. However, these positive factors are now forecast to be more than offset by significant selling price discounting, which is expected to result in a reduction in average activewear selling prices of 7%-9% in fiscal 2009 compared to fiscal 2008, and by the impact of higher cotton costs, which are expected to increase by approximately 10% in fiscal 2009 compared to fiscal 2008.
We are assuming weaker market conditions in fiscal 2009 in the mass-market retail channel. However, we will continue our efforts to optimize our product-mix and cost structure for mass-market retail, and to successfully manage the transition to major new retailer private label brands, in order to be well positioned to pursue our growth strategy in retail when new production capacity comes on-stream in fiscal 2010. We expect to benefit from the impact of cost reduction initiatives arising from the consolidation of sock manufacturing and also from the assumed non-recurrence of acquisition integration issues and charges which occurred in fiscal 2008. No selling price increases in socks are assumed in fiscal 2009.
Excerpt from Gildan Activewear 2008 Annual Report -continued
In the assumed economic environment, we will place emphasis on careful management of our capital expenditures in fiscal 2009. We intend to undertake an incremental capacity expansion of our Dominican Republic textile facility, at a low capital cost, and are also incrementally expanding our Rio Nance 1 textile facility in Honduras. These expansions of existing facilities are expected to increase annual production capacity by approximately 7-8 million dozens, and allow us to support our projected sales growth while preserving liquidity and proceeding more slowly and cautiously with our major capital investment in our new Rio Nance 5 textile facility in Honduras. However, we have not changed our plans to construct both Rio Nance 5 and our second sock facility in Honduras, Rio Nance 4, which are integral to our long-term strategic growth and cost reduction initiatives. Gildan is now projecting total capital expenditures of approximately $115.0 million in fiscal 2009, compared with our previous estimate of approximately $160.0 million.
A discussion of management's expectations as to our outlook for fiscal 2009 is contained in our fourth quarter earnings results press release dated December 11, 2008 under the section entitled "Outlook for fiscal 2009". The press release is available on the SEDAR website at www.sedar.com, on the EDGAR website at www.sec.gov and on our website at www.gildan.com.
CHANGEOvER TO IFRSs
Canada's conversion to International Financial Reporting Standards (IFRSs) for 2011 adds considerable stress to finance departments at a time when they are burdened with great economic uncertainty. In May 2008, the Canadian Securities Administrators (CSA) published Staff Notice 52-320 which stated the CSA's expectations for disclosure in the period leading up to the changeover. That notice discussed incremental reporting requirements commencing no later than in the annual report three years prior to the changeover. This was followed in October 2008 with the Canadian Performance Reporting Board publication Pre-2011 Communications about IFRS Conversion that sets out recommended bestpractices and elaborates on the CSA's expectations.
Several companies excelled in reporting progress towards IFRS conversion by discussing:
timing for various aspects of the changeover; • accounting issues identified and line items within the financial statements that are • expected to be materially affected; and, the nature of the impact of the changeover on the company's financial reporting. • At the opposite end of the spectrum, a few companies restricted their discussion to notation that IFRS conversion is approaching and that the company is addressing the issue. 
INTRODUCTION
Good reporters seem to be devoting more attention to the Executive Summary or Introduction, as evidenced by a slight improvement in 2008 scores. As the first point of contact with the reader, the Introduction or Executive Summary plays a key role in informing the reader about the company and its performance over the year. It may be the only part of the MD&A that some readers consult; thus, the Introduction should include: 1) an overview of the company, the industry, and what makes the company unique or distinct; 2) an identification of key segments and assets; and 3) a summary of results and key events for the year. By and large, those companies that had strong introductions, including a discussion of the impact of the economy on the company, performed well overall as the informative introduction set the stage and provided a focus for the remainder of the MD&A.
KEY COMPONENTS
Provide a road map for the rest of the MD&A • Highlight key matters so that the Introduction can "stand alone" • wHAT TO STRIvE FOR: Extract from Section 1 "Overview and Highlights" of Catalyst's 2008 annual report STRATEGY Best-practice reporters updated their Strategy discussions to address the uncertainty and volatility caused by the financial crisis. In order for investors to make informed decisions about a company, a good understanding of the company's strategy is essential, including its rationale, context and other factors considered in its development. Strategy should not be discussed in isolation, but rather should be linked to other elements of the MD&A. For example, a discussion of how key performance drivers relate to the corporate strategy, and the role of financing and capital plans in executing that strategy provide readers with a more comprehensive understanding of the company's outlook. The same is true for results. Linking the discussion of actual and targeted results with the company's strategy facilitates readers' understanding of the company's performance in the context of its strategy. Connecting the strategy to the other elements of the MD&A will also increase readers' understanding of how strategy influences management decision making and actions. Thus, a strong strategy discussion typically leads to a strong MD&A. We are a global asset management company focused on property, renewable power and infrastructure assets. Our goal is to establish Brookfield as a global asset manager of choice for investment clients who wish to benefit from the ownership of these types of assets. We have spent many years building high quality operating platforms that enable us to acquire, finance and optimize the value of assets for our own benefit, and for our clients whose capital we manage.
We believe that the best way to create long-term shareholder value is to generate increasing operating cash flows, measured on a per share basis, over a very long period of time. Accordingly, we concentrate on high quality long-life assets that generate sustainable cash flows, require minimal sustaining capital expenditures and tend to appreciate in value over time. Often these assets will benefit from some form of barrier to entry due to regulatory, physical or cost structure factors. While high quality assets may initially generate lower returns on capital, we believe that the sustainability and future growth of their cash flows are more assured over the long term, and as a result, warrant higher valuation levels. We also believe that the high quality of our asset base protects the company against future uncertainty and enables us to invest with confidence when opportunities arise.
Consistent with this focus, we own and operate large portfolios of core office properties, hydroelectric power generating stations, private timberlands and regulated transmission systems that, in our opinion, share these common characteristics. These assets represent important components of the infrastructure that supports the global economy.
We believe the demand from institutional investors to own assets of this nature is increasing as they seek to earn increasing yields to meet their investment objectives. These assets, in our view, represent attractive alternatives to traditional fixed income investments, providing in many cases a "real return" that increases over time, relatively low volatility and strong capital protection. There is a substantial supply of investment opportunities in the form of existing assets as well as the need for continued development in an ever expanding global economy. At the same time there are relatively few global organizations focused on managing assets of this nature as a primary component of their strategy.
Accordingly, an important component of our long-term strategy for growth is centred around expanding our assets under management, which should lead to increased fee revenues and long-term opportunities to earn performance returns. We plan to achieve this within our existing operating platforms, through geograp ic expansion beyond our current focus in North America, South America, Europe and Australia, and by developing and acquiring platforms to operate new asset classes that demonstrate characteristics that are similar to our existing assets. We also plan to achieve growth by expanding our distribution capabilities to access a broader range of investment partners, thereby increasing our access to capital. This increased capital, when coupled with new investment opportunities, should increase our assets under management and the associated income as well as direct investment returns, thereby increasing shareholder value.
More Strategy discussion is included on pages 56-58 and throughout the MD&A.
KEY PERFORMANCE DRIvERS
Key Performance Drivers disclosure suffered somewhat as a result of the economic downturn. While some preparers continue to neglect discussing Key Performance Drivers year-over-year, a few made a conscious decision to remove this aspect of reporting from the prior year's template, citing economic uncertainty as the reason. This section should identify and explain the significance of the performance drivers used by the company. In addition, the MD&A should identify the related key performance indicators and explain how management uses these indicators to monitor progress. The Results & Outlook section of the MD&A should discuss and analyse key performance indicators in terms of actual results and review how anticipated changes in drivers could affect key performance indicators in the future. The primary weakness in this area is a failure to identify drivers explicitly, leaving readers to speculate about the drivers based on the reported performance indicators. The discussion of key performance drivers, how they are measured, and how they impact company performance provides essential insights for the readers of MD&As. Cameco generally targets a 60/40 mix of market-related and base (or fixed-price) escalated pricing. Recent contracting activity has resulted in a higher ratio of market-related contracts and currently our portfolio is 65/35 market-related and base escalated pricing. Uranium market price indicators are quoted by the industry in US dollars per pound U3O8.
KEY COMPONENTS
Uranium contract terms generally reflect market conditions at the time the contract is negotiated. Historically, after a contract negotiation was completed, deliveries under that contract typically did not begin for two to four years. For example, a contract that was signed in 2003, when the spot price averaged less than $12.00 (US), could have started deliveries in 2005 and have deliveries through 2010. Typically these older contracts would protect the buyer with a price ceiling. Many of the contracts in our current portfolio reflect market conditions when uranium prices were significantly lower.
As a result, Cameco's average realized price for uranium sales in 2008 was $39.52 (US) per pound of uranium compared to an average spot price of $61.58 (US) and average long-term price of $82.50 (US). Our average realized selling price rose by 5% over 2007.
For more information on Cameco's contracting strategy, see the section titled "Uranium Strategies" in this MD&A.
More Key Performance Drivers discussion can be found on pages 18-44 of the Cameco 2008 Annual Report.
CAPABILITY TO DELIvER RESULTS
The analysis of the Capability to Deliver Results section was broken down into i) Financing (Including Liquidity), ii) Productive Capacity -Financial Condition, and iii) LeadershipKey People. Each of these elements was evaluated individually.
Financing
• remained the second highest ranked element of the MD&A, with only one company receiving a less than "good" evaluation. The CPR Alerts issued in October 2008 and February 2009 provide specific guidance for MD&A reporters on how to discuss financing and liquidity in volatile and uncertain times, including matters to consider in addressing a company's cash generating potential, cash utilization requirements, and the impact of working capital requirements on cash needs. Companies that excelled in this area dealt directly with the impact of the economy on their financing needs and explained in detail how the economic downturn had impacted their financing plans, as well as their liquidity position.
While •
Productive Capacity received the third highest ranking overall, there is still room for improvement. Productive capacity relates to a company's accumulated capital investments and periodic changes therein, which is expressed in terms of the company's ability to convert inputs into outputs of goods and services that can be sold. For example, the MD&A may discuss changes in property, plant and equipment, technologies, permits and patents, and systems and processes, and outline how these changes contribute to decreasing, maintaining or growing the entity's productive capacity. How productive capacity is expected to be affected by future plans should also be discussed. Most companies touched on each of these aspects of productive capacity, although the discussion was often very general. Companies receiving an excellent ranking tended to include a detailed capital asset expenditure plan, an analysis of results against the plan, and plans or targets for the next year. These reporters provided significant insights by discussing the impact of the financial crisis on existing and planned productive capacity, including the reasons for continuing with or altering plans.
As in 2007, there was limited discussion of the • leadership of the company in the evaluated MD&As. A couple of companies mentioned the importance of key personnel to the strategy and success of the company, but discussion of this capability was not developed, for example by addressing the role that key leaders play in the company's success. Given the importance of a company's intellectual capabilities, more effort should be given to explaining its leadership, training programs, and succession planning.
KEY COMPONENTS
Outline cash generating potential, cash utilization requirements and working capital • requirements Discuss historical analysis as well as future expectations for liquidity and productive capacity • Discuss and explain leadership, training and succession planning •
ACCOUNTING DISCLOSURES
Accounting Disclosures continued to receive the highest element score overall, with no company scoring below 2, and a full two-thirds receiving a 3 (excellent) ranking. The straightforward nature of the material presented, the regulatory requirements, and the tight linkages with the financial statements are the likely explanations for this high evaluation. Companies that stood out in this element analysed the impact of changes to critical accounting estimates or accounting policies on the company's financial reporting. In addition, they explained their plan to convert to International Financial Reporting Standards, providing information about progress towards plan deadlines, and discussing identified accounting issues. Several companies applied the Canadian Performance Reporting Board's guidance, Pre-2011 Communications about IFRS Conversion, issued in October 2008. This includes a suggested format for summarizing progress on different aspects of the changeover from Canadian GAAP to IFRSs, including key activities, their status, and milestones/deadlines. 
KEY COMPONENTS
RESULTS & OUTLOOK
The Results & Outlook element should be an insightful explanation of the company's performance against its strategy and goals, focusing on changes in financial and non-financial key performance indicators, including a realistic discussion of the company's future prospects.
The Results aspect of this element improved slightly over 2007, due to those companies that provided a transparent explanation of the impact of the financial crisis on results. Notably, poor performers were more forthcoming in their results discussions than in 2007. In many situations, this involved explaining results by quarter rather than for the year as a whole. The weakest area of the Results section continues to be the lack of adequate explanations for actual results' variance from targets.
Some companies continued to provide an Outlook section with quantified targets while others eliminated these discussions, explaining that the economic uncertainty precluded a reliable outlook. A third group continues to avoid an outlook discussion, without explanation. 
KEY COMPONENTS
Key initiatives
In 2008, CTR planned to implement productivity/control initiatives in the areas of pricing and product hierarchy to streamline and strengthen operations and improve organizational structures and efficiencies. 1 Retail square footage is based on the total retail square footage including stores that had not been open for a minimum of two years as at the end of the quarter. 2 Retail sales are shown on a 52-week basis in each year for those stores that had been open for a minimum of two years as at the end of the current quarter. Sales from PartSource stores, CTR's online web store and the labour portion of CTR's auto service sales are excluded. 3 Retail space does not include warehouse, garden centre and auto service areas.
The two tables above show comparable year-over-year results in retail sales per store and a slight decline in retail sales per square foot. The result is due to the large number of store projects we have built over the past couple of years, which are excluded from the calculation as they have not been open, in that format, for a period of two years. Once the stores have been open for two years, they are included once again in the average sales metrics.
Average sales per square foot of retail space in the larger store formats are lower than in traditional stores because the additional space is utilized to display more merchandise, accommodate wider aisles, include more appealing product displays and provide a more compelling shopping experience overall. 1 Retail square footage is based on the total retail square footage including stores that had not been open for a minimum of two years as at the end of the quarter. 2 Retail sales are shown on a 52-week basis in each year for those stores that had been open for a minimum of two years as at the end of the current quarter. Sales from PartSource stores, CTR's online web store and the labour portion of CTR's auto service sales are excluded. 3 Retail space does not include warehouse, garden centre and auto service areas.
Average sales per square foot of retail space in the larger store formats are lower than in traditional stores because the additional space is utilized to display more merchandise, accommodate wider aisles, include more appealing product displays and provide a more compelling shopping experience overall. 
Retail sales by product division
CTR retail sales
Fourth quarter Total retail sales for CTR for the 14-week fourth quarter of 2008 increased 9.1 per cent compared to the 13-week fourth quarter of 2007, while same store sales increased 7.3 per cent. On a more comparable 13-week basis, total retail sales were up 4.0 per cent and same store sales increased 2.2 per cent. CTR's increased retail sales reflect an increase in winter-related merchandise sales during the quarter led by an increase in automotive tire sales due, in part, to new legislation in Quebec that made snow tires mandatory for all vehicles, and due to winter weather experienced across the country towards the end of the quarter.
PartSource achieved moderate sales growth in the fourth quarter of 2008, driven by the continued expansion of the network through acquisitions and growth in the commercial customer segment. 
CTR
CTR's store network
As our store network has evolved, we have introduced new store formats into our store categories, which we define as follows: 
RISK
Risk, while an extremely important element, continues to be one of the weakest areas of the MD&A. One would have expected risks to receive greater attention in 2008 in view of the financial crisis, including commentary on matters such as liquidity concerns, uncertainties about the entity's ability to continue as a going concern, customer demand, and supply chain relationships. In most instances, however, the risk discussion was virtually unchanged from 2007. The few companies that focused the discussion on their principal risks, how they had changed, and their management of the risks presented a more comprehensive picture to the reader, and consequently received a higher rating. The continuance of the boilerplate discussion from prior years without adaptation to the economic uncertainty in 2008 was both surprising and disappointing. This is an area in need of improvement as it continues to fail to meet the needs of MD&A readers.
KEY COMPONENTS
Identify, explain and quantify risks such that the reader understands why it is a risk for • that company Discuss risk management strategies • Highlight risks that are specific to the company's business • Evaluate risks and present them in accordance with their importance •
CLIMATE CHANGE & OTHER ENvIRONMENTAL ISSUES
The MD&A reporting of Climate Change and Other Environmental Issues improved slightly over 2007. Those excelling in this area tended to be in high-impact industries, such as the resources sector. Here, the best MD&A reporters discussed how they plan to reduce greenhouse gas emissions; how they are monitoring environmental regulations and laws and what the potential capital costs might be to adhere to these regulations and laws; and how they monitor for potential contamination and remediation costs. Despite these pockets of improvement, the majority of the companies failed to effectively discuss environmental and/or climate change issues. Limited attention to the risks, opportunities, and strategic implications was surprising, particularly in light of recent initiatives to advance this aspect of reporting, including the Canadian Performance Reporting Board publication Building A Better MD&A -Climate Change Disclosures.
REGULATORY MATTERS
Though the scores for the discussion of Regulatory Matters are quite positive overall, this was the only area to suffer a marginal decline in average ranking versus last year. The high quality of this area is likely due to the high level of repetition of the material within other parts of the annual report, for example, the notes to financial statements. Although this repetitive information is required by regulation, it is questionable whether duplicating information presented elsewhere improves the overall quality of financial reporting. The MD&A should focus on providing information, through management's eyes, which is supplementary and complementary to information that is presented in the financial statements.
CRITERIA AND PROCESS
The review was conducted against a comprehensive MD&A self-assessment checklist that details what a company should do to produce a high quality MD&A. The checklist draws on the CPRB guidance and securities regulatory requirements and should enable preparers to evaluate and determine those areas of their MD&A in need of improvement. The checklist is available at CICA's Performance Reporting Resource Centre at www.cica.ca/cpr. The evaluation includes a determination as to whether the element is included and the quality of its discussion
A. Introduction
Does the MD&A provide an executive summary of the company and its industry; outline key segments, assets; describe the uniqueness of the company; and highlight results and activities for the year?
B. Strategy
Does the MD&A clearly communicate the strategy for the company and/or segments, including a discussion of the rationale and context for the strategy?
C. Key Performance Drivers
Does the MD&A clearly outline the key performance drivers for the company/segment, including a discussion of the significance of the driver to the strategy and a measure of the company's performance in relation to the driver?
A REvIEw OF MANAGEMENT'S DISCUSSION & ANALYSIS IN 2008 ANNUAL REPORTS D. Capability to Deliver Results
Does the MD&A discuss and analyse the company's financing strategy and liquidity, including a discussion of the need for financing and how it will be repaid?
Does the MD&A discuss and analyse the company's productive capacity -financial condition (eg, tangible and intangible capital assets, acquisitions and disposals, financial and other instruments), including clear communication of the changes in capital assets, the capital asset expenditure plan, performance against the plan, and future capital asset expenditures?
Does the MD&A discuss and analyse the key leadership and people for the company?
E. Accounting Disclosures
Does the MD&A identify and discuss significant accounting policies, and critical accounting estimates, and changes therein? Each company's compliance with the individual elements of the checklist was evaluated, taking into account both the application of the 6 principles and the specific content for the element, and awarded a score of 0 to 3 where 0 = not discussed, 1= satisfactory, 2 = good, and 3 = excellent. A ranking of "satisfactory" implies the content element was discussed in general terms. A ranking of "good" implies the content was discussed with additional qualitative and/or quantitative information. A ranking of "excellent" implies the content was discussed as in the "good ranking", but that also the discussion and analysis provide further information, such as including implications for the company.
F. Results & Outlook
Overall, a company could receive a ranking as high as 33 as 11 elements were analysed. The overall scores of the 30 companies ranged from 8 to 28. A company with an overall score of 23 or above was given an excellent ranking; a score of 19-22 was given an above average ranking; a score of 14-18 was given an average ranking; a score of 10-13 was given a below average ranking; and a score 9 and below was given a poor ranking.
